July, although largely seasonal, were encouraging 
business general, and the livestock interests parti- 
Improved sentiment was offset part the decline 
hay, and potato prices, the failure dairy and poultry 


livestock values June and the forepart 


weaken. 


July. 


BANK OPERATIONS: This bank purchased 
United States Government securities and in- 
its Federal reserve note circulation $9,517,840 during 
weeks ended July 13. that date holdings United 
were 44.8 percent larger and Federal reserve 


was 44.3 percent larger than one year earlier, 
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No. 


BUSINESS THE TENTH FEDERAL RESERVE DISTRICT 
Percentages Increase, Decrease (—), for June 1932 over May 1932 
and June 1931, and for the first six months 1932 over the like period 
June 1932 Months 1932 
Compared Compared 


Banking May 1932 June 1931 Months 


Federal Reserve Bank clearings. 
promising years, but rain needed generally. Pastures Loans, member 
June and hay and grain sorghums made rapid member 
July prospects were for slightly larger winter deposits, member banks 
crop than indicated one month earlier, although Tenth Sayings deposits, selected 
Harvest, which was delayed rains, progressed rapidly 
the dollar sales thirty-five department stores. 
were 14.3 percent under May sales and 29.2 percent contracts awarded, —66.6 
than June last year. Wholesalers’ sales increased permits cities, 
for the month but were 24.8 percent less than last year. 6.3 
June than one month one year earlier. 
month and six months 1931. Building activity was Grain receipts, markets 
leading cities shows these banks reduced their loans receipts, markets 
June and July 13. Reductions both loans and 
banks have reduced their total loans 26.1 percent, 
have increased $18,648,000, whereas, invest- 16.2 


with Federal reserve note circulation being the largest since 
December 24, 1929, and holdings United States Government 
securities the highest record. 


Member banks reduced their indebtedness this bank 
$2,323,131 during the four weeks, but the total July 
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was $13,532,279 excess the July 15, 1931, total. 


Member bank reserve deposits declined percent four 
weeks and 17.3 percent fifty-two weeks. 


Principal resource and liability items the fifty-four report- 
ing banks and the Federal Reserve Bank Kansas 
three dates, follow: 


REPORTING MEMBFR BANKS 


Loans and 268,910,000 
Secured stocks and bonds 78,554,000 
All other loans and discounts 
Other bonds, stks, and 123,549,000 126,810,000 
178,684,000 


FEDERAL RESERVE BANK 
July June 15, 1932 


July 1g, 1931 
76,513,454 


Gold 


Reserves other than 4,816,032 7,011,686 7,665,683 
83,913,997 83,525,140 
Bills 22,945,448 25,268,579 
Bills 1,536,403 891,354 4,061,352 
56,366,100 49,809,600 38,921,500 
bills and 80,847,951 75,969,533 
Member banks’ reserve deposits 67,808,393 


The discount rate the Federal Reserve Bank Kansas City, all classes 
paper and all maturities, remained unchanged percent. 


SAVINGS: The combined reports forty-nine selected 
banks leading cities this District reflect declines 0.5 
percent the number savings accounts and percent 
the amount savings deposits during July. Totals 
July indicate 4.0 percent reduction the number accounts 
and 13.3 percent reduction deposits since July last year. 

The July totals with comparisons one month, six months, 
and one year ago: 


Savings Accounts Savings Deposits 


423,122 $118,213,060 


Commercial Failures 
Business insolvencies the Tenth District and the United 
States during the first six months the current year were the 
largest, both number and the amount liabilities 
involved record. 
The following table shows defaults for June and six months, 
reported Dun and Company, with comparisons: 


Districr Unrrep 


Federal Reserve Bank Check Collections 


The number checks collected through this bank and 
branches Omaha, Denver, and Oklahoma City June was 
percent less than the total for May, but the dollar amount 
was 4.7 percent excess the May total. 


Collections June and the first six months 1932 
substantially smaller than year ago both the 
checks handled and their value. 


Check collections through this bank and branches: 


1932 1932 1931 
Bank Debits 


Debits individual accounts for the four weeks ended June 
29, reported banks twenty-nine leading cities this 
District, were 4.6 percent above the total reported for the four 
ended June but 27.9 percent below that for the four 
weeks ended July 1931. Aggregate debits for the first 
six weeks this year were 28.4 percent less than for the like 
period last year. 

Reports from 263 cities the United States show debits 
individual accounts for the four weeks and twenty-six weeks 
ended June declined 39.1 and 34.8 percent, respectively, 
compared the like periods year ago. 


PAYMENTS CHECK 
thousands dollars—ooo omitted) 
Four Weexs Weexs 


Atchison, 2,798 4,013 26,672 
Bartlesville, 14,496 15,466 93,516 
Colorado Springs, Colo... 13,725 65,474 81,985 
Denver, 92,946 128,438 880,444 
7,183 11,393 41,807 64,561 
Fremont, 2,111 2,998 14,712 
1,623 2,482 11,731 15,872 
Hutchinson, 9,828 11,013 
Independence, 2,870 31,702 42,461 
Joplin, 6,071 7,141 37,004 48,313 
Kansas City, 11,147 17;703 71,363 
Lawrence, 3,184 20,506 26,954 
Lincoln, 28,233 137,882 179,897 
Muskogee, 38,677 §0,019 
Oklahoma City, 56,094 82,320 
Okmulgee, 2,086 3,087 13,645 22,112 
Omaha, 104,043 163,003 
Pittsburg, 2,775 45349 20,216 
Pueblo, 11,682 15,623 74,088 96,870 
Salina, 5,199 8,173 
St. Joseph, 19,419 30,328 150,453 228,669 
Topeka, 11,806 16,895 114,592 
Wichita, 28,437 41,313 204,196 291,460 


26,521,873 186,987,424 286,794,856 


Trade 


RETAIL: seasonal decline retail trade somewhat 
greater than normal evidenced the 14.3 percent reduction 
the dollar sales thirty-five department stores this Dist- 
rict. The June volume compared year ago declined 
29.2 percent, carrying half-year sales 23.2 percent below those 
for the first six months 1931. cities reported decreases 
for the three periods comparison. 

Inventories were reduced about the usual amount and 


June were 14.3 percent smaller than the same date last 
year. 


Total, 
Total, 263 cities, 
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1931 
67,521 
26,672 
81,985 
880,444 
20,542 
15,872 
42,461 
48,313 
2,012,331 
26,954 
179,897 
575,800 
22,112 
96,870 
228,669 
114,592 
291,460 
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RETAIL TRADE DEPARTMENT STORES THE TENTH FEDERAL RESERVE DISTRICT 


Stores Months 1932 June 30, 1932 June 30, 1932 June 1932 

Months 1931 May 31,1932 June 30,1931 1932 1931 1932 1931 May 31,1932 June 30,1931 June 1931 


NOTE: Percentage collections June accounts May 31, all stores reporting 32.8. 


Collections same month last year 36.4. 


Collections were not good the preceding month 
year ago, amounting 32.8 percent amounts outstanding 
May compared with 33.8 percent May and 36.4 percent 
June, 1931. 


WHOLESALE: There was the customary stability 
wholesale trade June compared May, with dollar sales 
five representative reporting lines showing 
increase 2.1 percent. Sales drygoods declined 10.6 and 
furniture percent, whereas, sales groceries increased 
percent and drugs 7.9 percent. Hardware firms reported 
sales stationary, whereas, they normally increase. All lines 
reported sharp declines compared year ago, the com- 
bined total showing drop 24.8 percent. Every reporting 
reduced stocks during June and the year. Reductions 
averaged 5.5 perecnt for the month and 8.8 percent for the year. 


Building 
Building activity continues stagnant. cost 
construction, for which building permits were issued seven- 
een reporting cities the District June and the first six 
months this year, amounted but percent the average 
the past ten years. 


BUILDING PERMITS TENTH DISTRICT CITIES 


Cost 
1932 1932 1931 

lorado Springs, 10,925 18,895 
Hutchinson, 28,297 46,000 
Kansas City, 197 282,600 
104 278,229 195,916 
Topeka, 22,513 68,570 


Reports the Dodge Corporation the value all 
building contracts awarded the District, show total awards 
during the first six months the year compared the 
1927-1930 average declined 75.4 percent, and awards for resi- 
dential construction declined 83.4 percent. 

Total building and residential contracts awarded the 
Tenth District and the United States, reported the 
Dodge Corporation: 


TOTAL BUILDING CONTRACTS AWARDED 


1932 1931 
Six 30,211,082 667,079,700 


RESIDENTIAL CONTRACTS AWARDED 
District States 


1932 1932 1931 
761,697 25,556,800 88,899,600 
Lumber 


June was short month for many retail lumber yards, due 
the semi-annual inventory, but sales lumber 164 re- 
porting yards the District, making allowance for inventory 
influences, increased 0.4 percent but dollar sales all materials 
decreased 13.8 percent compared May. Compared 
June, 1931, lumber sales declined percent and dollar sales 
45.8 percent. Collections during June were not good 
one month one year earlier, being equal but percent 
amounts receivable May 31. 

The June volume shown the following table per- 


centages increase decrease: 
June 1932 Compared 


May 1932 June 


Lumber production the United States, reported the 
National Lumber Manufacturers Association, during the 
half-year was equal but percent normal, and was 
percent under year ago. Shipments for the half year declined 
percent and orders received percent. Softwoods and 
hardwoods shared all declines. 


ee 


WHOLESALE TRADE THE TENTH FEDERAL RESERVE DISTRICT 


Reporting June 1932 compared June 30, 1932 compared June 1932 compared June 30, 1932 compared 
Stores May 1932 30, May 1932 May June 30, 1931 


Were 
number 
6,522,000 
5:779,000 


Cement 

For the fourth consecutive month, shipments finished 
Portland cement from mills this District exceeded produc- 
tion and stocks these mills June were the lowest 
since November, 1929. Production June was somewhat 
larger than the preceding month, but the June and half-year 
totals were the smallest for any like month and six months 
recent years. 

Cement production reported the United States Bureau 
Mines, thousands barrels: 


Production Shipments Stocks Production Shipments Stocks 


June 720 765 1,676 7,921 24,051 
May 739 1,722 6,913 8,020 25,394 
June 1,581 2,339 16,077 27,602 


Flour Milling 


June marked the close the old wheat year and, usual, 
June production southwestern mills was the smallest for 
any month the period beginning July 1931. Production 
during June was 6.3 percent larger than last year and equivalent 
the ten-year average, and total output for the wheat year, 
although 0.9 percent less than the preceding wheat year, 
was excess the average. 

Flour production the principal milling centers this 
District estimated from the weekly reports southwestern 
mills the Northwestern Miller: 


1932 1931 1931-32 1930-31 

Barrels Barrels Barrels Barrels 

66,557 79,538 988,508 1,189,309 
64,245 155459 886,508 410,393 


Buyers were hesitant place orders for flour, preferring 
wait until the new crop wheat moved market volume and 
spring wheat prospects became more definite. few sizeable 
orders were booked with shipping directions extending into 
1933, but the majority sales were for 2,000 barrels less 
for near delivery. Inquiry was more active than sales. 
Export sales continue light and confined the Latin Americas. 
Flour prices declined steadily throughout the month sym- 
pathy with lower wheat prices, closing with net loss 
cents per barrel. Low millfeed prices acted deterrent 
lower flour prices. Improved pastures reduced the demand 
for millfeeds, supplies were liberal, and prices weakened about 
cents per ton. Shorts were better demand than bran. 


Grain Marketing 

Wet weather interfered with harvest, and arrivals wheat 
Tenth District markets June and the forepart July 
were light compared recent years, being 25.4 percent 
smaller than year ago and the smallest for any June since 
1928. Arrivals were, however, 19.7 percent above the ten- 
year June average. Receipts the five principal markets 
the District during the 1931-1932 wheat year totaled 263,555,- 
bushels, the largest record, against 247,864,120 bushels 
received the preceding crop year. short crop, and the 
unwillingness producers dispose their new wheat 
prevailing prices, was evidenced restricted marketings dur- 
ing the first three weeks July. 


Arrivals corn, oats, and rye the five markets during 
June and the first six months this year were the smallest 
any corresponding month six months over thirteen 
Shipments corn from surplus regions direct feeding and 
drouth stricken areas reduced arrivals terminal markets, and 
June receipts the District markets were 82.7 percent and 


half-year receipts 76.4 percent short the ten-year average, 
June receipts kafir were, with the exception 1923, and 
barley, with the exception 1926, the smallest since before 
the war. 
Receipts six classes grain the five markets: 
Wheat Corn Oats Rye Barley 
Kansas City 5,273,600 6,000 30,400 
May 1932.-. 9,111,150 1,330,600 373,000 24,900 39,000 236,400 B 
All prices declined during June with Number dark and 
hard wheat selling down cents per bushel Kansas City, 


Number mixed corn 28% cents, the lowest since 1899, 
and Number white oats cents, the lowest since 1900, 
Wheat weakened further July with July delivery establishing 
all-time new lows for any delivery July the Chicago 
market. response higher livestock values, corn advanced 
about cents per bushel the forepart July. 


Crops 

July estimates the Crop Reporting Board the United 
States Department Agriculture, cooperating with the state 
boards agriculture, reflect increase over the same date 
last year the acreage corn, spring wheat, oats, barley, 
wild hay, alfalfa, white potatoes, sweet potatoes, tobacco, and 
annual legumes this District and the United States. The 
acreage all wheat and winter wheat remaining for harvest, 
tame hay, clover and timothy, and dry beans were reported 
somewhat smaller, both for the District and the United States, 
than year ago. Rye acreage larger for the United States 
but smaller for the District. 


United States and Tenth District production corn, spring 
wheat, barley, white potatoes, and sweet potatoes forecast 
larger than year ago the five-year average, with that 
all wheat, winter wheat, timothy and clover, apples, and 
peaches smaller than for either period. Tame and wild hay 
prospects, although better than year ago, are below average 
both for the United States and the District. 


WHEAT: The acreage all wheat the United States 
remaining for harvest July this year placed 
acreas against 55,299,000 acres harvested last year. The 
winter wheat area 8,118,000 acres less than year ago, but 
the spring wheat area 8,233,000 acres greater. Total wheat 
production estimated 736,971,000 bushels, last 
harvest 894,204,000 bushels, and the five-year average 
(1924-28) crop bushels. The abandonment 
winter wheat was unusually heavy this year and that spring 
wheat last year. 

Sales the 1931 wheat crop July were estimated 
623,387,000 bushels. This total compares with 
bushels sold from the 1930 crop and 778,884,000 bushels sold 
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ESTIMATED PRODUCTION LEADING FARM CROPS THE UNITED STATES AND THE TENTH FEDERAL RESERVE DISTRICT 
From Reports the United States Department Agriculture and State Boards Agriculture 
(Figures are thousands units, 000 omitted) 


Winter Wheat Spring Wheat Corn Oats Barley Potatoes Tame Hay 
Bushels Bushels Bushels Bushels Bushels Bushels Tons 

July Est. Yield Yield July Est. Est. Yield Yield July Est. Yield July Est. Yield 

1932 1932 1932 1931 1932 1931 1932 1931 

2,610 945 281,970 170,714 49,086 20,664 13,530 13,020 7,205 2,681 2,093 
New 1,540 6,480 448 486 5,660 950 253 468 385 354 336 
Seven 165,895 171,660 190,450 45,062 34,185 49,645 31,094 


from the record crop 1928, the largest amount ever sold. the cotton acreage, this year’s acreage corn the United 
The quantity fed livestock since July 1931, placed States has only been exceeded that 1917. These same 
184,158,000 bushels against 159,142,000 bushels the pre- factors are also evidenced the reports for the seven states 
year and 44,000,000 bushels the 1925-1929 average. this District, all which, except Oklahoma, where the 
Between eighty and ninety million bushels are annually re- the same this year last, show marked increase 
quired for seed. acreage, with Kansas reporting the largest acreage over 
Stocks old wheat remaining farms July were estimated fifteen years, and Nebraska the largest record. Following 
71,925,000 bushels, percent the 1931 crop, compared years which the crop has been short, corn has done 
31,865,000 bushels year ago, and five-year July average exceptionally well far this year and has withstood the re- 
25,741,000 bushels. cent hot, dry weather well. The crop now rapidly 
Tenth District winter wheat prospects improved somewhat approaching the tassel and silk stage, critical period its 
June, and yield 165,895,000 bushels for the seven states development, and rains are needed generally and immediately 
prospect compared 146,850,000 bushels forecast insure maximum yields. the past two years prospects 
June 1931, 424,437,000 bushels were harvested. Wet were good July but deterioration was rapid thereafter. 
weather June delayed harvest, but rapid progress was made Nebraska has more late corn than usual and the July condi- 
during July. Kansas reports wheat turning out much the Colorado crop below year ago the five-year 
than expected month ago with heads well filled and berries average, but July prospects for the District whole are 
plump. larger percent the crop being harvested with the best years, promising yield 608,144,000 bushels 
binders and headers than for some years. Early samples against 393,884,000 bushels gathered 1931. United States 
new wheat arriving terminal markets have shown fairly production estimated 2,995,850,000 bushels this year, 
good quality with protein averaging above that last year, 2,563,271,000 bushels last year, and averaging 2,625,063,000 
but offerings running high moisture content. With the five years, 1924, 1928. 
from $1.50 per day, few harvest hands are being 
hired and the supply double the demand. Mid-July wheat HAY: Farm stocks old hay are the smallest years, 
prices are the lowest the history the established grain being practically exhausted the western half the United 
trade. States, but somewhat larger than usual the eastern half. 
CORN: Due mainly the heavy abandonment and de- The present acreage tame hay this District somewhat 
planting winter wheat and 9.5 percent than last year and that wild hay slightly larger. 


THE ESTIMATED PRODUCTION AND ACREAGE CROPS REMAINING FOR HARVEST THE UNITED STATES AND THE SEVEN STATES 
THIS DISTRICT THE BASIS JULY CONDITIONS, WITH COMPARISONS, REPORTED THE UNITED STATES 
DEPARTMENT AGRICULTURE. 
(In thousands units, omitted) 


Acreace For Harvest 

Revised July Revised Indicated Harvested Harvested Yr. Aver. 
Winter wheat, 16,614 41,363 165,895 280,079 431,762 789,462 548,632 
Spring wheat, 645 432 22,169 13,936 7,859 10,334 305,209 104,742 280,044 
30,485 28,357 108,609 763,623 611,204 2,995,850 
2,584 2,090 13,895 11,428 45,062 23,292 198,185 218,868 
387 473 3,877 45233 45132 32,514 44,081 
Tame hay, 8,146 10,764 9,748 12,592 68,259 64,213 
Wild hay, 13,327 11,966 4,099 11,691 8,125 12,000 
Alfalfa hay, 12,504 11,643 6,601 26,831 20,969 23,038 
and timothy, tons 2,311 2,569 23,668 24,811 2,369 3179 25,631 27,398 36,188 
potatoes, 872 778 2,800 2,865 80,307 62,904 

beans, 100 Ib. 453 54° 1,860 1,684 12,713 


1,426 1,162 21,503 23,346 21,484 
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Total production will exceed that last year but will sub- 
stantially under the five-year average. Alfalfa acreage slightly 
larger than year ago, and, the whole, growth has been 
excellent, with the second cutting about completed. Haying 
weather has not been the best, much the cuttings being 
damaged rain. 

POTATOES: All states the District except Kansas and 
Oklahoma increased their plantings white potatoes, the 
increase for Missouri, New Mexico, and Wyoming amounting 
percent, Colorado percent, and Nebraska percent. 
The July condition for the seven states combined was equal 
the average, promising crop for the District 
45,175,000 bushels, 17,395,000 bushels larger than last year 
and over third greater than the five-year average. Digging 
commenced the Kaw Valley about July and yields are 
good. Prices are unsatisfactory, with mid-July quotations 
cents per hundredweight cars. 

The District sweet potato acreage was increased about 
percent the average, and the condition the crop about 
normal. 

COTTON: The acreage cotton cultivation the 
United States July estimated 37,290,000 acres, 
reduction percent compared last year and 23.5 
percent compared the record acreage 1926. Oklahoma 
and New Mexico reduced their acreage and percent, 
respectively, but the Missouri acreage was unchanged. 
Government estimates production will 
August. There were approximately 5,000,000 fewer spindles 
operating the United States during June this year than last 
year, reduction percent, but consumption cotton was 
only about percent less. 

OTHER CROPS: Fruit prospects are poor except 
Colorado where another record peach crop prospect and 
apples and pears are rated fair although twig blight and 
coddling moth have caused considerable damage apples. 
unusually large grape crop promised for all Tenth District 
states. 

Low prices and large carryover influenced farmers 
reduce their acreage dry beans. Colorado acreage was cut 
percent, Wyoming area from 36,000 22, acres, with 
minor reductions Nebraska and Kansas. New Mexico re- 
ported slightly larger acreage. 

percent decrease the sugar beet area indicated 
reports from Colorado and Wyoming. 


Livestock 


Rising prices and good corn prospects have encouraged 
stockmen. Corn fat cattle are scarce and grass fat cattle have 
started move market limited numbers from Texas, 
Oklahoma, and Kansas pastures. Range conditions are above 


average and cattle and sheep continue gain. Sheep shearing 
completed, with wool prices ranging from 
per pound and bulk clip being consigned. Very few sales 
trades cattle and sheep have been reported. 


MARKETINGS: Receipts livestock June the six 
principal markets this District, including hogs 
shipped direct packers’ yards, were smaller for all classes 
than during June, 1931, and, calves excepted, short the 
totals for May this year. Arrivals cattle, hogs, and horses 
and mules were the smallest recorded for any June over 
thirteen years were those calves, with the exception 
June, 1921. Marketings sheep and lambs were, exclusive 
last June, the largest for any June over thirteen years, 
Six months’ receipts were also lighter than year ago for all 
classes except hogs which were 7.9 percent larger. com- 
parison the ten-year average for the first six months shows 
receipts cattle, calves, hogs, and horses and mules declined 
20.4, 27.0, 13.7, and 27.8 percent, respectively, but marketings 
sheep and lambs were 25.8 percent heavier. 

Arrivals all species sixty-three public markets the 
United States registered declines compared year ago, and 
marketings cattle 16.9; calves, 6.7; hogs 23.6; and 
horses and mules 38.8 percent less, and sheep 17.9 percent 
greater than the 1927 1931 average. 


STOCKER AND FEEDER SHIPMENTS: Shipments 
stocker and feeder livestock, from the sixty-three markets 
the United States during June compared the five-year 
June average, show the following declines: cattle, 34.5; calves, 
8.3; hogs, 45.4; and sheep and lambs, 32.3 percent. com- 
pared June last year calves were the only class show 
increase either the sixty-three markets four Tenth District 
markets. The outgo, from the four markets during June com- 
pared the ten-year average, showed declines 47.7 percent 
for cattle, 10.7 percent for calves, 70.6 percent for hogs, and 
29.7 percent for sheep. 


PRICES: Hog prices responded seasonal reduction 
from May June slaughter supplies, the largest reduction 
the history inspected meat slaughter records, and the 
rise which started the middle June carried into July with 
top hogs advancing from fifty-three year low $2.95 May 
per hundredweight July 11, from which figure they 
receded close $4.35 July 20. The June close for top 
hogs was $4.70 per hundredweight, the highest since November, 
against $6.90 last year. The rise has not benefitted pro- 
ducers any large extent few have hogs sell this time. 

broader order demand, decided improvement quality 
offerings, higher pork prices, and light supplies, carried fat 
cattle prices more higher for the month, closing slightly 
under year ago. Good pastures, favorable crop prospects, 


JUNE MOVEMENTS LIVESTOCK THE TENTH DISTRICT 


Cattle Calves Hogs Sheep Cattle Calves Hogs Sheep Cattle Calves Hogs Sheep 
Kansas 99,402 19,990 16,839 2,772 1,653 7,656 13,018 
27,374 81,011 2,143 245 1,212 634 22,285 6,199 
20,439 2,352 §9,818 544 387 107 10,097 
Six months 4,925,383 4,575,202 39,980 49:459 1,065,485 3,769,447 


Includes 146,134 hogs shipped direct packers’ yards. 
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and the advance finished cattle, broadened the outlet for 
stockers and feeders which closed cents higher. were 
cents lower for the month. Choice yearlings moved 
higher July. 

Sheep and lambs, despite light receipts, broke seasonally 
June, fat lambs showing net decline cents, feeder 
lambs cents, and fed yearlings cents per hundred- 
weight. The June break was less severe than ordinarily occurs. 
The June top for lambs was $6.50 compared with $9.05 
last year. Prices strengthened somewhat the forepart July. 

JUNE PIG SURVEY: The Division Crop and Live- 
stock Estimates reported decrease 3,758,000 head, 
percent, the spring pig crop, and 1.2 percent increase 
the estimated number sows bred between June and 
December The decline the spring pig crop was attri- 
buted percent reduction the number sows farrowed 
and heavy losses pigs during the severe temperatures last 
March. Many factors may alter breeding intentions, and 
actual farrowings may entirely different from those now 
indicated. 

The survey states with totals for the United States, 
thousands: 


Pics Sows FARROWED 


Spring Spring Spring Fall 
1932 1931 1932 1931 
518 458 410 371 
4,785 896 1,068 249 293 
Seven 12,293 2,025 2,095 1,052 1,069 
United States... 50,093 8,654 8,951 


Reports from European countries indicate considerable 
swine numbers, with Germany reporting 5.5 per- 
cent and Denmark percent fewer hogs, and both marked 
decrease farrowings. 


Meat Packing 

Meat packing operations were comparatively light June 
judged the number meat animals purchased the 
six principal public markets the District, plus hogs bought 
direct packers. smaller number cattle and hogs were 
purchased for slaughter during the month than any like 
month over thirteen years was also true calves, June, 
1929, excepted. The slaughter sheep was the smallest since 
July and for any June since 1929, although 11.1 percent 
excess the ten-year June average. 

The Government report the number animals slaughtered 
the United States under Federal meat inspection discloses 
that slightly fewer cattle and calves, and somewhat larger 
number sheep and swine were killed June, the first six 
months this year, and the twelve months beginning July 
1931, than the corresponding periods the previous year. 


Cold Storgae Holdings 


indicated United States cold storage holdings, there 
excessive accumulation frozen, cured, and processed 
meats, eggs, and dairy products present. July holdings 


all commodities, with the exception poultry and lard, 
show substantial decrease from year ago, and were, without 
exception, below the July five-year average. Stocks beef 
were 38.1; pork, mutton, 63.9; poultry, 15.6; 
miscellaneous meats, 25.9; lard, 17.5; eggs (shell and frozen), 


26.7; butter, 6.0; and cheese, 15.9 percent short the average. 
Storage stocks frozen beef were the smallest since September 
1928, but stocks lard were the largest since October 1929. 

The June out-of-storage movement all meats was some- 
what larger this year than last, with the out-movement beef, 
pork, and poultry exceeding the five-year June average. Sup- 
plies lamb and mutton and miscellaneous meats were reduced, 
whereas, they are normally enlarged. The seasonal in-storage 
movement lard, eggs, and cheese was substantially smaller 
than last year the five-year average, and, although the 
accumulation butter was slightly larger than last year, 
fell 5.9 percent short the average increase for June. 

United States cold storage holdings reported the 
United States Department Agriculture: 


1932 1932 Yr. Av. 

Beef, 29,783 35,655 45,548 48,097 
Lamb and mutton, 1,003 1,018 2,685 
Miscellaneous meats, §9,625 75,469 
Eggs, frozen (case equivalent) 2,869 2,714 2,700 
Butter, creamery, 84,152 29,160 89,172 89,480 


*Subject revision. Poultry. omitted). 


Petroleum 


Gross and daily average crude oil production the five oil 
producing states the Tenth District during June was the 
lowest since last September. -The daily average flow showed 
decline 2.5 percent compared May and 23.9 percent 
compared June last year. 

Daily average domestic production has shown little variation 
since the first the year, averaging somewhat below the daily 
average domestic requirements, thus permitting reduction 
storage holdings. 

Gross production figures are shown the following: 


*June 1932 Mos. 1932 Mos. 1931 
Barrels Barrels Barrels Barrels Barrels 

12,768,000 13,654,000 17,710,000 100,185,000 
$9,000 103,000 138,000 634,000 796,000 
18,979,000 23,502,000 111,034,000 135,069,000 
United States. 65,009,000 68,523,000 75,116,000 397,806,000 421,156,000 


Fewer wells were completed June than for any like month 
recent years. New operations are comparatively light 
although there were more rigs and wells drilling Tenth 
District fields the close June than any time since Feb- 
ruary, 

summary June field operations, with comparisons, 
contained the following table: 


Wells Barrels Daily Dry 
Completed New Product’n Wells Wells Drilling 
132 82,000 848 
1931 1,053 1,568,030 349 
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There has been but slight change the daily average run 
crude oil mid-continent refinery stills the past six months 
and the July flow was approximately percent under the 
five-year average for that date. 

Mid-continent crude prices posted the forepart April 
remain force and range from cents per barrel $1.00 per 
barrel, per grade basis. year ago quotations ranged from 
cents cents per barrel. 


Bituminous Coal 


Slack industrial demand, labor troubles some fields, and 
the seasonal decline individual consumer demand, resulted 
the June output soft coal the United States being, 
reported the Bureau Mines, the smallest for any month 
since 1908. 

Output mines the six coal producing states this 
District although estimated 4.8 percent larger than May 
was, with the exception that month and April, 1922, the 
smallest for any month over fifteen years and 20.9 percent 
smaller than June, 1931. 

Production this District and the United States compiled 
from the monthly reports and weekly estimates the United 
States Bureau Mines: 


June 1932 Mos. 1932 Mos. 1931 
Tons Tons Tons Tons Tons 

45,000 38,000 109,000 441,000 736,000 


United 17,712,000 18,384,000 29,185,000 144,551,000 189,797,000 


Business Conditions the United States 
the Federal Reserve Board 


Industrial activity decreased further from May June somewhat 
more than the usual seasonal amount and there was considerable reduction 
factory employment and payrolls. The general level commodity prices 
advanced between the middle June and middle July, reflecting chiefly 
rise the price livestock and meats. 


PRODUCTION AND EMPLOYMENT: Volume industrial pro- 
duction, measured the Board’s adjusted index, declined from 
percent the 1923-1925 average May percent June. There 
were large decreases output the steel, coal and meat-packing industries, 
while automobile factories daily average production showed smaller decline 
than usual this season and woolen mills activity increased, contrary 
seasonal tendency. Consumption cotton domestic mills showed the 
usual seasonal decline. 

manufacturing establishments there was further reduction 3.6 
percent number employees and 7.8 percent earnings between the 
middle May and the middle June. Decreases employment were general, 
with the exception the automobile and tobacco industries, and seasonally 
active industries, such vegetable and fruit canning and the manufacture 
ice cream. The largest decreases were the steel, textile, chemical, and 
machinery industries and railway repair shops. 


Daily average value building contracts awarded, reported the 
Dodge Corporation, declined June but increased the first half 

uly. 

Department Agriculture estimates July indicate corn crop 
bushels, the largest since 1923; winter wheat crop 432,000,000 
bushels, percent smaller than last year and percent less than the five-year 
average; spring wheat crop 305,000,000 bushels, three times large 
last year and slightly larger than the average; and tobacco crop one-fifth 
smaller than usual. 


DISTRIBUTION: Volume railroad freight traffic declined somewhat 


further June and value merchandise sold department stores decreased 
more than the usual seasonal amount. 


Tue 


Zinc and Lead 


Tri-state shipments both zinc ore and lead ore during 
four weeks ended July although 6.7 and 8.5 percent, 
pectively, larger than the preceding four weeks ended 
were 14.1 and 37.8 percent smaller than the corresponding 
four weeks 1931. 

the first twenty-six weeks the current year, 
zinc ore declined 37.1 percent and those lead ore 3.2 percent 
compared shipments during the first half last year, 

Shipments zinc ore and lead ore from mines 
Kansas, and Oklahoma, four weeks and twenty-six 
are shown the following: 


SHIPMENTS FOUR WEEKS 


Zinc Leap 
Tons Value Tons Value 
Missouri 1,731 1,263 
Wks. ended June 12,148 182,624 1,179 
Wks. ended July 15,078 320,214 2,057 
SHIPMENTS TWENTY-SIX WEEKS 
Zinc Leap Ore 
Value Tons Value 
31,661 6,532 247,273 
744°! 12,789 737 
Wks. ended June 25, 1932. 13,846 $500,986 
Wks. ended June 27,1931. 14,299 


Zinc ore advanced per ton and lead ore $2.50 per ton 
June, the former closing $20 and the latter per tom 
Last June zinc ore closed $23 and lead ore, after 
tional rise $12 per ton the final week, $42 per ton. 


WHOLESALE PRICES: The level prices wholesale markets, after 
declining steadily during May, was relatively stable early June, and after 
the middle the month there was advance which continued through the 
second week July. Prices several leading commodities, including livestock 
and meats, cotton, and sugar, increased considerably during June and the 
first half July but later showed some recession. Prices wheat declined 
unusually low levels and markets for copper and lead continued weak. 


BANK CREDIT: Volume reserve bank credit continued 
between the middle June and the middle July, reflecting principally 
further purchases United States Government securities the reserve 
addition, member banks obtained reserve bank funds through 
the monetary stock gold and decline deposits held with the 
banks foreign central banks. Funds released from these sources 
absorbed increase the demand for currency which also caused the 
member banks draw their balances with the reserve banks and increase 
their discounts somewhat. The demand for currency which for the period 
amounted $270,000,000 was caused banking disturbance largely the 
Chicago district, seasonal requirements the turn the month and the 
fourth July holiday, and increased use cash avoid the tax 


Loans and investments reporting member banks, after fluctuating widely 
during June, declined the first two weeks July and July totaled 
$18,475,000,000 about $540,000,000 less than June There was further 
decline loans, while the banks’ investments United States Government 
securities, after increasing substantially during the period treasury financing 
mid-June, declined gradually, but July were still $90,000,000 larger 
than six weeks earlier. 

Money rates the open market declined further during June and the 
first half July. the Federal Reserve Bank New York, buying 
for bankers’ acceptances maturing within days were reduced from 
percent June 24, and the same day the bank lowered its discount rate 
from percent percent. the following day the rate the 
bank was reduced from percent percent. 
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